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LEDELSESPÂTEGNING
STATETIENT BY BOARD OF EXECUTIVES

Direktionen har dags dato behandlet og godkendt
àrsrapporten for regnskabsàret 1. januar - 31.
december 2018 for Lacoste Denmark ApS.

Ârsrapporten aftægges i overensstemmelse med
ârsregnskabstoven.

Det er vores opfattelse, at àrsregnskabet giver et
retvisende bittede af setskabets aktiver, passiver
og finansietle stitting pr. 31. december 2018 samt
af resultatet af setskabets aktiviteter for regn-
skabsàret 1. januar - 31. december 2018.

Ledetsesberetningen indeholder efter vores
opfattelse en retvisende redegorelse for de
forhold, beretningen omhandler.

Ârsrapporten indstittes til generalforsamlingens
godkendelse.

Today the Board of Executives have discussed
and approved the Annual Report of Lacoste
Denmork ApS for the financiol year 1 January -

31 December 2018,

The Annual Report is presented in accordonce
with the Danish Financiol Statements Act.

ln our opinion the Financial Statements give a
true and fair view of the Company's financial
position at 31 December 2018 and of the results
of the Compony's operations for the financiol
year 1 January - 31 December 2018.

The l{anagement's Review includes in our opinion
a fair presentation of the matters dealt with in
the Review.

We recommend the Annual Report be approved
at the Annual Generol lvleeting.

Kobenhavn, den 25. aprit 2019
Copenhagen, 25 April 2019

Direktion:
Board of Executives

Didier Lalance Dippe
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DEN UAFHÆNGIGE REVISORS ERKLÆRING OM UDVIDET GENNEMGANG
THE INDEPENDENT AUDITOR'S REPORT

Til kapitalejeren i Lacoste Denmark ApS To the Shareholder of Lacoste Denmark ApS

Konklusion
Vi har udfort udvidet gennemgang af àrsregn-
skabet for Lacoste Denmark ApS for regnskabsàr-
et 1. januar - 31. december 2018, der omfatter
resuttatopgoretse, batance og noter, herunder
anvendt regnskabspraksis. Ârsregnskabet udar-
bejdes efter ârsregnskabsloven.

Baseret pà det udfsrte arbejde er det vores
opfattetse, at àrsregnskabet giver et retvisende
bittede af selskabets aktiver, passiver og
finansie[te stilting pr. 31. december 2018 samt af
resultatet af setskabets aktiviteter for regnskabs-
âret 1. januar 31. december 2018 i
overensstemmetse med ârsregnskabsloven.

Grundlag for konklusion
Vi har udfsrt vores udvidede gennemgang i
overensstemmetse med Erhvervsstyretsens
erklæringsstandard for smâ virksomheder og FSR
- danske revisorers standard om udvidet
gennemgang af ârsregnskaber, der udarbejdes
efter àrsregnskabstoven. Vores ansvar ifalge
disse standarder og krav er n;Ermere beskrevet i
afsnittet "Revisors ansvar for den udvidede
gennemgang af àrsregnskabet". Vi er uafhængige
af setskabet i overensstemmetse med
internationate etiske regter for revisorer (IESBA's
Etiske regler) og de ydertigere krav, der er
gældende i Danmark, ligesom vi har opfytdt
vores ovrige etiske forptigtelser i henhotd tit
disse regler og krav. Det er vores opfattelse, at
det opnâede bevis er tilstrækketigt og egnet som
grundlag for vores konklusion.

Ledelsens ansvar for ârsregnskabet

Ledetsen har ansvaret for udarbejdetsen af et
àrsregnskab, der giver et retvisende bitlede i
overensstemmelse med àrsregnskabsloven. Le-
delsen har endvidere ansvaret for den interne
kontrol, som ledetsen anser for nodvendig for at
udarbejde et àrsregnskab uden væsenttig fejt-
information, uanset om denne skyldes
besvigetser etter fej [.

Conclusion
We have performed an extended review of the
Financial Statemenfs of Lacoste Denmork ApS

for the financiol year I January - 31 December
2018, which comprise income statement,
balance sheet ond notes, including a summary of
significant accounting policies. The Financiol
Stotements are prepared under the Danish
Fi nonciol Statements Act.

Bosed on the work performed in our opinion, the
Financial Statements give a true and fair view of
the Company's financial position at 31 December
2018 ond of the results of the Company's
operations for the financial year I January - 31
December 2018 in accordance with the Danish
Financial Statements Act.

Basis for Conclusion
We conducted our extended review in
accordonce with the Danish Business Authority's
Assurance Standard for Smoll Enterprises and
FSR - Danish Auditors' standard on extended
review of Financial Statements prepared in
accordance with the Danish Financial Statements
Act. Our responsibilities under those standards
ond requirements are further described in the
"Auditor's Responsibilities for the Extended
Review of the Financial Statements" section of
our report. We are independent of the Company
in accordance with the lnternational Ethics
Standards Board for Accountants' Code of Ethics
for Professional Accountants (IESBA Code) and
the additional requirements applicable in
Denmark, and we have fulfilled our other ethical
responsibilities in accordance with these rules
and requirements. We believe thot the evidence
we have obtained is sufficient ond oppropriate
to provide a basis for our conclusion.

lvlan a gement's Responsi bi I i ti e s f o r th e F i n an ci -
al Statements
l,Âanagement is responsible for the preporation
of Finoncial Statements that give a true and fair
view in accordonce with the Danish Financial
Statements Act, and for such lnternal control os
Management determines is necessary to enable
the preparation of Financial Statements that are
free from material misstatement, whether due
to fraud or error.



BDO 6

DEN UAFHÆNGIGE REVISORS ERKUERING OM UDVIDET GENNEMGANG
THE INDEPENDENT AUDITOR'S REPORT

Ved udarbejdelsen af ârsregnskabet er ledetsen
ansvarlig for at vurdere selskabets evne til at
fortsætte driften; at oplyse om forhold
vedrsrende fortsat drift, hvor dette er retevant;
samt at udarbejde àrsregnskabet pâ grundlag af
regnskabsprincippet om fortsat drift, medmindre
ledetsen enten har tit hensigt at likvidere
selskabet, indstilte driften elter ikke har andet
reatistisk atternativ end at gore dette.

ln preparing the Financiol Statements, lvlonoge-
ment is responsible for assessing the Company's
ability to continue as a going concern,
disclosing, as applicable, matters related to
going concern and using the going concern basis
of accounting in preparing the Financial State-
ments unless fulonagement either intends to
Iiquidote the Company or to cease operations,
or has no realistic alternative but to do so.

Auditor's Responsibilities for the Extended
Review of the Financial Statements
Our responsibility is to express a conclusion on
the Financial Statements. This requires that we
plan and perform procedures in order to obtain
Iimited ossurance for our conclusion on the Fi-
nancial Statements and in addition perform
specifically required supplementary procedures
to obtain further assurance for our conclusion.

Revisors ansvar for den udvidede gennemgang
af ârsregnskabet
Vores ansvar er at udtrykke en konklusion om
ârsregnskabet. Dette kræver, at vi ptantægger og
udforer handtinger med henbtik pà at opnâ
begrænset sikkerhed for vores konklusion om àrs-
regnskabet og derudover udfsrer specifikt
krævede suppterende handlinger med henbtik pà
at opnâ yderligere sikkerhed for vores
konktusion.

En udvidet gennemgang omfatter handlinger, der
primært bestàr af foresporgster til ledetsen og,
hvor det er hensigtsmæssigt, andre i
virksomheden, anatytiske handtinger og de
specifikt krævede supplerende handtinger samt
vurdering af det opnâede bevis.

Omfanget af handtinger, der udfores ved en
udvidet gennemgang, er mindre end ved en
revision, og vi udtrykker derfor ingen
revisionskonktusion om àrsregnskabet.

Udtalelse om ledelsesberetningen
Ledetsen er ansvarlig for ledetsesberetningen

Vores konktusion om ârsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form
for konklusion med sikkerhed om ledetsesberet-
ningen.

I titknytning til vores udvidede gennemgang af
ârsregnskabet er det vores ansvar at læse ledet-
sesberetningen og i den forbindelse overveje, om
ledetsesberetningen er væsentligt inkonsistent
med ârsregnskabet etler vores viden opnâet ved
den udvidede gennemgang etter pâ anden mâde
synes at indeholde v.Esentlig fejtinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indehotder krævede optysninger i
henhotd ti[ àrsregnskabsloven.

An extended review comprises procedures that
primorily consist of moking inquiries of lvlonage-
ment and others within the Company, os
appropriate, analytical procedures and the
specifically required supplementary procedures
as well as evaluation of the evidence obtained.

The procedures performed in an extended
review are less than those performed in an
audit, and accordingly, we do not express an
audit opinion on the Financial Statements.

Statement on the lylanagement's Review
llonagement is responsible for the Manage-
ment's Review.

Our conclusion on the Financial Statements does
not cover the Management's Review, and we do
not express any form of assurance conclusion
thereon.

ln connection with our extended review of the
Financiol Statements, our responsibility is to
read the llanagement's Review and, in doing so,
consider whether the Management's Review is
materially inconsistent with the Finoncial State-
ments or our knowledge obtained during the
extended review, or otherwise appears to be
moterially misstated.

lvloreover, it is our responsibility to consider
whether the lvlonagement's Review provides the
information required under the Danish Financial
Stotements Act.
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DEN UAFHÆNGIGE REVISORS ERKUERING OM UDVIDET GENNEA,iGANG
THE INDEPENDENT AUDITOR'S REPORT

Baseret pâ det udfsrte arbejde er det vores
opfattelse, at ledetsesberetningen er i
overensstemmelse med ârsregnskabet og er
udarbejdet i overensstemmetse med
ârsregnskabstovens krav. Vi har ikke fundet
v;Êsenttig fejtinformation i ledetsesberetningen.

Based on the work we have performed, we
conclude that the Management's Review is in
occordance with the Financiol Stotements and
has been prepared in accordance with the
requirements of the Danish Financiol Stotements
Act. We did not identify any materiol
misstatement in the lvlanagement's Review.

Kobenhavn, den 25. aprit 2019
Copenhagen, 25 April 2019

BDO Statsautoriseret revisionsaktieselskab
CVR-nr. 20 222670
CVR no.

Jens Haugbyrd
Statsautoriseret revisor
State Authorised Public Accountant
MNE-nr. mne6161
llNE no.

Kim K. Sorensen
Statsautoriseret revisor
State Authorised Public Accountant
MNE-nr. mne34483
IANE no.
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LEDELSESBERETNING
ITANAGETTENT'S REVIEW

Væsentligste aktiviteter
Setskabets aktiviteter bestâr af detaithandet
indenfor tojbranchen.

Udviklingen i aktiviteter og okonomiske forhold

Resuttatopgorelsen for tiden 01.01.18 - 31.12.18
udviser et resuttat pâ DKK 1.082.565 Batancen
viser en egenkapital pà DKK 14.725.893.

Ledetsen finder ârets resultat titfredsstitlende.

Betydningsfulde begivenheder, indtruffet efter
regnskabsârets afslutning
Der er ikke indtrâdt væsenttige begivenheder
efter regnskabsârets afstutning.

Princîpal activities
The activities of the company is retailsales
within the clothing industry.

Development in activities and financial
positîon
The income statement for the period 01.01.18 -

31.12.18 showed a profit of DKK 1.082.565 The
bolance sheet showed equity of DKK 14.725.893.

The management cosiders the net profit for the
yeor to be satisfoctory.

Significant events after the end of the
financiol year
No significant events have occured after the end
of the financial year.
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RESULTATOPGORELSE 1. JANUAR. 31. DECEMBER
INCOùIE STATEilENT 1 JANUARY - 3I DECEilBER

BRUTTOFORTJENESTE. . .. ..
GROSS PROF'T

Personaleom
Staff costs

Af- og nedskrivninger.....
Depreciation, amortisation and impai rment
Andre driftsomkostninger..............
O the r ope rati ng exp enses

DRIFTSRESULTAT
OPERATING PROFIT

Andre finansiette indtægter...........
Other finoncial income
Andre finansiette omkostninger........
Other financial expenses

RESULTAT FOR
PROFIT BEFORE TAX

Skat af ârets resultat.,
Tax on profitl tor, 1o, tn" y"or" : " " " " .- "'

Âners RESULTAT..
PROFIT FOR THE YEAR

FORSLAG TIL RESULTATDISPONERING
PROPOSED DISTRIBUTION OF DIVIDEND

Foreslâet udbytte for regnskabsâret..............
Proposed dividend for the year

Overtart resuttaL.....
Retained earnings

1.390.692 3.061.286

4 -308.127 -673.118

1.082.565 2.388.168

Note 2017
kr.
DKK

2018
kr.
DKK

7.264.829 8.338.847

1 .428.105 3.136.056

-4.437.228

-1.399.496

0

1.575

-38.988

10.000.000

-8.917.435

-3.281.587

-1.298.292

-622.912

0

-74.770

7.400.000

-5.011.832

2

3

t41T.........
TOTAL

1.082.565 2.388.168
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768.708

224.445

993.1 53

4.184.080

4.184.080

1.104.857

1.104.857

4.380.888

4.380.888

1.343.929

7.200.710

10.399

8.555.038

10

1.'107.314

331.99',1

1.439.305

2.31't.753

2.311.753

796.688

796.688

3.076.036

3.076.036

341.140

0

0

341.140

BALANCE 31. DECEMBER
BALANCE SHEET AT 31 DECETTBER

AKTIVER
ASSETS

Erhvervede immaterietle anlægsaktiver...............
Intangible fixed assets acquired
Goodwill....
Goodwill

lmmaterielle anlægsaktiver............
Intangible fixed ossets

Andre antæg, driftsmateriel og inventar.
Other plants, machinery, tools and equipment
Materielle anlægsaktiver,
Tongible fixed assets

Lejedepositum og andre tilgodehavender..
Rent deposit and other receivables
Finansielle anlægsaktiver...
Fixed osset investments

ANLÆGSAKTIVER..........
FIXED ASSETS

Fremstittede færdigvarer og handetsvarer..
Finished goods and goods for resale
Varebeholdninger.......
Inventories

Titgodehavender fra salg og tjenesteydetser...
Trode receivables
Tilgodehavende hos tilknyttede virksomheder.
Receivables f rom group enterprises
Andre titgodehavender..
Other receivobles

Tilgodehavender..........
Receivables

Cash and cash equivalents

OMSÆTNINGSAKTIVER.....
CURRENT ASSEIS

AKTIVER
ASSEIS

Note

5

7

2017
kr.

DKK

2018
kr.
DKK

6

6.282.090 4.547.746

5.251.785 20.441.894

18.187.711 23.859.070

24.469.801 28.406.816
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2018
kr.
DKK

1.820.342

2.905.551

10.000.000

1.324.059

4.236.651

214.556

3.175.253

52't.776

9.472.295

11

1.820.342

11.822.985

7.400.000

427.541

3.079.254

122.936

2.849.736

669.626

7.149.093

BALANCE 31. DECEAABER
BAI./,NCE SHEET AT 3I DECEilBER

PASSIVER
EQUITY AND LIABILITIES

Selskabskapital..............
Share capital

Overfsrt overskud.....
Retained profit
Forstag tit udbytte.
Proposed dividend

EGENKAPITAL.............
EQUITY

Hensættelse til udskudt skat..........
Provision for deferred tax

HENSATTE FORPLIGTELSER.
PROVISION FOR LIABILITIES

Leverandorer af varer og tjenesteyd
Trade payobles

Gætd tit titknyttede virksomheder
Payables to group enterprises
Selskabsskat.
Corporation tdx
Anden gætd..
Other Iiabilities
Periodeafgrænsnin gsposter
Accruols and deferred income
Kortfristede gældsforpligtelser..........
Current Iiabilities

GÆLDSFORPLIGTELSER..
LIABILITIES

PASSIVER...
EQUITY AND LIABILITIES

Eventualposter mv.
Contingencies etc.

Pantsætninger og sikkerhedsstillelser
Charges and securities

8 14.725.893 21.043.327

271.613 214.396

271.613 214.396

Note

9

10

2017
kr.

DKK

9.472.295 7.149.093

24.469.801 28.406.816
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Note

2

NOTER
NOIES

Personaleomkostnin ger
Staff costs

Antal personer beskæftiget i gennemsnit:
Averoge number of employees

12 (2017:9)

Lon og gager.........
Woges and salaries
Andre omkostninger tit social sikring,.......
Social securityr costs

Andre personaleom
Other staff costs

Andre finansielle indtægter
Other financial încome
Titknyttede virksomh
Group enterprises

Finansielle indtægter i ovrigt
Other interest income

Andre finansielle omkostninger
Other financial expenses

Finansiette omkostninger i svrigt
O the r i nte r e st expenses

Skat af ârets resultat
Tax on profitlloss for the year
Beregnet skat af ârets skatteptigtige indkomst
Colculated tax on taxoble income of the year

Regutering skat vedrorende tidligere àr
Adjustment of tax lor previousyears

Regulering af udskudt skat
Adjustment of deferred tax

2018
kr.

DKK

2017
kr.
DKK

3.210.666

30.010

40.911

598.356

-4.334

79.096

4.437.228 3.281.587

710

865

1.575

38.988 74.770

38.988 74.770

4.330.009

40.848

66.371

248.556

2.354

57.217

0

0

0

3

4

308.127 673.1 18
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Note

6

NOTER
NOTES

lmmaterielle anlægsaktiver
Intangible fixed assets

Kostpris 1. januar 2018............
Cost ot 1 January 2018

Kostpris 31. december 2018....
Cost at 31 December 2O18

Afskrivninger 1. januar 2018.............
Amortisation at 1 January 2018

Ârets afskrivninger
Depreciation for the year

Afskrivninger 31. december 201 8.....
Deprecîation at 31 December 2O18

Regnskabsmæssig værdi 31. december 2018.
Carrying amount ot 31 December 2018

Materielle anlægsaktiver
Tongible fixed assets

Kostpris 1. januar 2018...
Cost at 1 January 2018

Titgang........
Additions

Kostpris 31. december 2018
Cost at 31 December 2018

Af- og nedskrivninger 1. januar 2018...
Depreciation and impairment losses at 1 January 2018

Ârets afskrivninger
Depreciation for the year

Af- og nedskrivninger 31. december 2018..............
Depreciation and impoirmenf losses at 31 December 2018

Regnskabsmæssig værdi 31. december 2018.
Carrying amount at 31 December 2018

5

Erhvervede

immaterielle
anlægsaktiver

lntangible fixed
ossets ocquired

3.176.741

3.176.741

2.069.427

338.606

2.408.033

Goodwill
Goodwill

967.9',t5

967.915

635.924

107.546

743.470

4.471.063

2.825.672

7.296.735

2.159.311

953.344

3.1 1 2.655

768.708 224.445

Andre anlæg,

driftsmateriel og

inventar
Other plonts,

machinery, tools
and equipment

4.184.080
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Note

NOTER
NOIES

Finansielle anlægsaktiver
Fixed asset investments

Kostpris 1. januar 2018..........
Cost at 1 January 2018

Titgang......
Additions

Kostpris 31. december 2018.....
Cost at 31 December 2O18

Regnskabsmæssig værdi 31. december 2018..
Carrying amount at 3l December 2018

7

Lejedepositum og

andre

tilgodehavender
Rent deposit and
other receivables

630.231

474.626

1.104.857

1.104.857
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Overfort
overskud
Retained

profit

Forslag til
udbytte

Proposed
dividend

I alt
Total

15

Note

9

NOTER
NOTES

Egenkapital
Equity

Forslag ti[ àrets resuttatdisponering..........
Proposed distribution of profit

-7.400.000 -7.400.000

-8.917.435 10.000.000 1.082.s6s

8

Selskabs-

kapital
Share capital

Egenkapitat 1. januar 2018,......... 1.820.342 11.822.986 7.400.000 21.043.328
Equity ot I January 2018

Betatt udbytte.......
Dividend paid

Egenkapital3l. december 2018...... 1.820.342 2.905.551 lO.OOO.OOO 14.725.993
Equîty at 3l December 2Ol I

Eventualposter mv.
Contingencies etc.
Eventualaktiver
lngen

Contingent assets
None

Eventualforpligtelser
Contingent liabîlitî es

Eventuatforpligtetser
Setskabet har indgâet operatione[le lejeaftater pâ butikker med varierende resttobetid pâ
maximatt 4,5 âr og en ârtig ydetse pâ iatt I.DDK 3.044. Ligetedes er der en operationel
lejeaftale pâ en bil, der tsber i 26 mâneder med en ârtig ydelse pâ t.dKK 58.

C onti ngent Ii abi li ti e s
The company has made operational lease agreements for boutiques with varying maturity periods of a maximum of
4,5 years ond an annual repayment of TDKK 3.044. Furthermore, the company has an operotional lease on a car with
a remoining period for 26 months and an average annuol repayment of TDKK 58.
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Note

10

t

NOTER
ilorEs

Pantsætninger og sikkerhedsstillelser
Charges and securities
Sikkerhedsstittelser
Bankkonto med indestàende t.DKK 475 tit sikkerhed for bankgaranti

Security provided
Bank account, for liquid carrying amount af TDKK is 475, has been provided as security for
Bank guarantee.

Kontraktlige forptigtetser
Contractuat obligations

lngen
None



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Ârsrapporten for Lacoste Denmark ApS for 2018
er aftagt i overensstemmetse med den danske
àrsregnskabslovs bestemmetser for virksomheder
i regnskabsktasse B med titvalg af regter fra regn-
skabsklasse C.

Ârsrapporten er udarbejdet efter samme regn-
skabspraksis som sidste àr.
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The Annual Report of Locoste Denmark ApS for
2018 has been presented in accordance with the
provisions of the Danish Financial Statements Act
for enterprises in reporting class B and certain
provisions applying to reporting class C.

The Annual Report is prepored consistently with
the accounting principles applied last year.

BDO

RESULTATOPG@RELSEN

Bruttofortjeneste
Bruttofortjeneste indehotder nettoomsætning,
omkostninger tiI râvarer og hjætpemateriater
samt andre eksterne omkostninger.

lndtægter ved salg af varer indregnes i
resuttatopgoretsen, sàfremt tevering og
risikoovergang tit kober har fundet sted inden
udgangen af regnskabsâret. Nettoomsætningen
mâtes tit dagsværdi og opgores ekst. moms og
rabatter.

INCOùIE STATEITENT

Gross profit
Gross profit comprises revenue, chonge in
inventories of finished goods and work in
progress, work performed for own account and
recognised in ossets, other operating income,
cost relating to raw materials and consumables
as well as other externol costs.

lncome from the sale of goods is recognised in
the income statement provided that delivery has
taken place ond the risk has passed to the buyer
by the end of the financial year. Revenue is
determined at fair value less VAT and discounts.

Andre driftsindtægter
Andre driftsindtægter indehotder regnskabsposter
af sekundær karakter i forhotd til setskabets
aktiviteter, herunder fortjeneste ved satg af
immateriette- og materiette antægsaktiver.

Andre driftsomkostninger
Andre driftsomkostninger indeholder
regnskabsposter af sekundær karakter i forhotd
til setskabets aktiviteter, herunder tab ved salg
af immaterielte og materiette antægsaktiver.

Vareforbrug
Vareforbrug omfatter omkostninger, der afholdes
for at opnâ ârets nettoomsætning. Herunder
indgàr direkte og indirekte omkostninger tiI
râvarer og hjætpematerialer.

Andre eksterne omkostninger
Andre eksterne omkostninger omfatter
omkostninger tiI satg, rektame, administration,
lokater, tab pà debitorer, operationetle
teasingomkostninger mv.

Other operating income
Other operating income includes items of a
secondory noture in relation to the enterprises'
principal activities, including profit from sale of
intangible and tangible fixed assets,

Other operating expenses
Other operating expenses include items of o
secondary nature in relation to the enterprises'
principal activities, including loss from sale of
intangible and tangible fixed assets.

Cost of sales
Cost of sales comprise cosfs incurred to achieve
the net revenue for the year, including direct
and indirect costs of raw materials and
consumobles.

Other externol expenses
Other external expenses include cost of soles,
adve r ti si ng, admi ni str ati on, bui ldi ngs, bad de bts,
operational lease expenses, etc.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Personaleomkostninger
Personaleomkostninger omfatter lon og gager,
inklusive feriepenge og pensioner samt andre
omkostninger til social sikring mv. tit setskabets
medarbejdere. I personateomkostninger er fra-
trukket modtagne godtgorelser fra offentlige
myndigheder.
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Stalf costs
Stoff costs comprise wages and salaries,
including holiday pay and pensions and other
costs for social security etc. for the company's
employees. Repoyments from public authorities
are deducted from staff costs.

BDO

Finansielle indtægter og omkostninger
Finansiette indtægter og omkostninger indeholder
renteindt.Fgter og -omkostninger, realiserede og
urealiserede kursgevinster og -tab vedrorende
værdipapirer, gæld og transaktioner i fremmed
valuta, amortisering af finansielle aktiver og
forptigtelser samt tittæg og godtgorelse under a-
contoskatteordningen mv. Finansielte indtægter
og omkostninger indregnes med de betob, der
vedrsrer regnskabsâret.

Skat
Ârets skat, som bestàr af àrets aktuetle skat og
forskydning i udskudt skat, indregnes i resuttatop-
goretsen med den de[, der kan henfores til ârets
resultat, og direkte pà egenkapitalen med den
de[, der kan henfsres til posteringer direkte pà
egenkapitaten.

Financial income and expenses
Financial income and expenses include interest
income and expenses, financial expenses of
finance leases, realised and unrealised gains and
losses arising f rom investments in financial
ossets, debt and transactions in foreign curren-
cies, omortisation of financial assets and liabi-
Iities as well as charges and ollowances under
the tax-on-account scheme etc. Financial income
ond expenses are recognised in the income
statement by the amounts that relate to the
financial year.

Tax
The tax for the year, which consists of the
current tox for the year and changes in deferred
tax, is recognised in the income statement by
the portion that may be attributed to the profit
for the year, ond is recognised directly in the
equity by the portion that may be ottributed to
entries directly to the equity.

BALANCEN

lmmaterielle anlægsaktiver
Erhvervet goodwitt og lejeret mâtes tit kostpris
med fradrag af akkumuterede afskrivninger.
lmmaterielte antægsaktiver afskrives lineært over
den okonomiske brugstid, der er vurderet til 9 âr.
Afskrivningsperioden er foretaget ud fra en
vurdering af den erhvervede virksomheds
markedsposition og indtjeningsprofi[, samt
branchemæssige forhold.

Fortjeneste og tab ved afhændelse af
immaterietle an[ægsaktvier opgores som
forsketten mettem satgsprisen med fradrag af
satgsomkostninger og den regnskabsmæssige
værdi pâ salgstidspunktet.

BAI.ANCE SHEET

lntangible fixed assets
Acquired goodwill and leasehold ore measured at
cost less accumulated amortisation. lntangible
ossets are omortised on a straight-Iine basis over
the expected useful life which is estimated to 9
years. The period of amortisation is determined
based on an assessment of the acquired
company's position in the market and earnings
prof i Ie, and the i ndustry- specif ic condi tions.

Gains ond losses from the disposal of intangible
assets are determined as the difference between
the selling price less selling costs and the
corrying amount on the date og disposal.

Materielle anlægsaktiver
Andre an[æg, driftsmateriel og inventar mâles til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Tangible fixed assets
Other plants, f ixtures and equipment are
measured at cost less accumulated depreciation
and write-downs.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Kostprisen omfatter anskaffelsesprisen samt
omkostninger direkte tilknyttet anskaffetsen
indtit det tidspunkt, hvor aktivet er klar til at
blive taget i brug. For egenfremstiltede aktiver
omfatter kostprisen omkostninger tit materialer,
komponenter, underteverandorer, direkte \anf or-
brug samt indirekte produktionsomkostninger.

Der foretages lineære afskrivninger baseret pâ
fotgende vurdering af aktivernes forventede
brugstider og restværdi :

Andre an[æg, driftsmateriel og inventar
Other plant, fixtures and equipment
lndretning af tejede lokater...........
Le ase ho I d i m p r ove m en t s

Fortjeneste eller tab ved salg af materietle
antægsaktiver opgores som forskelten meItem
satgspris med fradrag af satgsomkostninger og
den regnskabsmæssige værdi pà salgstidspunktet.
Fortjeneste etler tab indregnes i resuttatopgoret-
sen under andre driftsindtægter etter andre
driftsomkostninger.
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The cost includes the acquisition price and costs
incurred directly in connection with the ocqui-
sition until the time when the asset is ready to
be used. As regards self-manufactured ossefs,
the cost price includes cost of materials,
components, subcontractors, direct payroll and
indi rect production costs.

Straight-line depreciotion is provided on the
bosis of an assessment of the expected useful
Iives of fhe assets and their residual value:

Brugstid Restværdi
Useful life Residual volue

3-5 âr 0-30%

0%3-9 âr

Profit or loss on disposal of tangible fixed assets
is stated as the difference between the sales
price less selling costs and the corrying amount
at the time of sale. Profit or loss is recognised in
the income statement as other operating income
or other operating expenses.

BDO

Finansielle anlægsaktiver
Deposita omfatter hustejedeposita, som ind-
regnes og màtes ti[ kostpris. Der afskrives ikke pâ
deposita.

Værdiforringelse af an lægsaktiver
Den regnskabsmæssige værdi af immaterielle og
materietle antægsaktiver samt finansiette antægs-
aktiver, der ikke mâtes til dagsværdi, vurderes
ârtigt for indikationer pà værdiforringetse ud over
det, som udtrykkes ved afskrivning.

Fixed asset investments
Deposits include rentol deposits which are
recognised and measured at amortised cost.
Deposits are not depreciated.

lmpairment of fixed assefs
The carrying omount of intangible and tongible
fixed assets together with investments, which
are not measured at fair value, ore valued on an
annual basis for indications of impairment other
than thot reflected by amortisation and
depreciation.



ANVENDT REGNSKABSPMKSIS
ACCOUNTING P,OLICIES

Varebeholdninger
Varebehotdninger màles til kostpris efter FIFO-
princippet. I tilfætde, hvor nettoreatisations-
værdien er lavere end kostprisen, nedskrives til
denne lavere værdi.

Kostpris for handelsvarer samt ràvarer og hjætpe-
materiater opgores som anskaffetsespris med til-
[æg af hjemtagelsesomkostninger.

Kostpris for fremstiltede færdigvarer samt varer
under fremstitting omfatter kostpris for ràvarer,
hjætpematerialer, direkte lsn og indirekte pro-
duktionsomkostnin ger.
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lnventories
lnventories ore meosured at cost using the FIFO-
principle. lf the net realisable volue is lower
than cost, write-down is provided to the lower
value.

The cost of merchandise as well as row materials
and consumables is calculated at acquisition
price with addition of tronsportation and similar
costs.

The cost of finished goods and work in progress
includes cost of raw materiols, consumables,
direct poyroll cost and indirect production cost.

BDO

Nettoreatisationsværdien for varebehotdninger
opgores som satgspris med fradrag af
færdiggoretsesomkostninger og omkostninger, der
afhotdes for at effektuere satget. Værdien
fastsættes under hensyntagen tit
varebehotdningernes omsættelighed, ukurans og
forventet udvikting i satgspris.

Tilgodehavender
Titgodehavender màles til amortiseret kostpris,
hvitket sædvanligvis svarer til nominel værdi.
Værdien reduceres med nedskrivning til imsde-
gàetse af forventede tab.

Nedskrivning tit imodegâetse af tab opgores pâ
grundtag af en individue[ vurdering af de enkelte
tilgodehavender.

The net realisable value of inventories is stated
at sales price less completion costs and costs
incurred to execute the sale ond is determined
with due regard to marketability, obsolescence
and development in expected sales price.

Receivables
Receivables are measured at amortised cost
which usually corresponds to nominal value. The
value is reduced by write-down to meet expected
losses.

Write-down for bad debts are determined om the
basis of en assessment of the individual
receivobles.



ANVENDT REGNSKABSPRAKSIS
ACCOUNTING POLICIES

Skyldig skat og udskudt skat
Aktuelte skatteforpligtetser og tilgodehavende
aktuel skat indregnes i batancen som beregnet
skat af ârets skatteptigtige indkomst reguteret for
skat af tidligere ârs skatteptigtige indkomster
samt for betalte acontoskatter.

Udskudt skat màles af midtertidige forskelle met-
tem regnskabsmæssig og skattemæssig værdi af
aktiver og forpligtelser.

Udskudte skatteaktiver, herunder skatteværdien
af fremfsrselsberettiget skattemæssigt under-
skud, màtes til den værdi, hvortil aktivet for-
ventes at kunne realiseres, enten ved udtigning i
skat af fremtidig indtjening, etler ved
modregning i udskudte skatteforpligtetser inden
for samme juridiske skatteenhed.
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Tax payable and deferred tax
Current tax liabilities and receivable current tax
are recognised in the balance sheet as the
calculoted tax on the taxable income for the
year, adjusted for tax on the toxable income for
previous years and taxes paid on account.

Deferred tax is measured on the temporory dif-
ferences between the carrying omount and the
tax volue of assets and |iabilities.

Deferred tox assets, including the tax volue of
tax loss carry-forwards, are measured at the ex-
pected realisable volue of the asset, either by
set-off against tax on future eornings or by set-
off against deferred tox liobilities within the
same legal tax entity.
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Udskudt skat màtes pà grundlag af de
skatteregler og skattesatser, der med
balancedagens lovgivning vil være gætdende, nâr
den udskudte skat forventes udlsst som aktuel
skat. Ændring i udskudt skat som f oLge af
ændringer i skattesatser indregnes i
resultatopgoretsen bortset fra poster, der fores
direkte pà egenkapitaten.

Gældsforpligtelser
Gætd er mâtt tit amortiseret kostpris svarende til
nomine[ værdi.

Periodeafgrænsningsposter, passiver
Periodeafgrænsningsposter indregnet under
passiver omfatter modtagne betatinger
vedrsrende indtægter i de efterfotgende àr.

Deferred tax is measured on the basis of the tax
rules and tax rates that under the legislation in
force on the bolance sheet date would be appli-
cable when the deferred tax is expected to
crystallise as current tax. Any changes in the
deferred tox resulting from changes in tax rates,
are recognised in the income stotement, except
from items recognised directly in equity.

Liobilities
Liobilities are meosured ot omortised cost equal
to nominal value.

Accruals, liabilities
Accruals recognised
payments received
subsequent years.

as liabilities include
regarding income in
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Omregning af fremmed valuta
Transaktioner i fremmed valuta omregnes til
transaktionsdagens kurs. Vatutakursdifferencer,
der opstàr meltem transaktionsdagens kurs og
kursen pâ betatingsdagen, indregnes i resultat-
opgoretsen som en finansiel post.

Titgodehavender, gætd og andre monetære
poster i fremmed vatuta, som ikke er afregnet pâ
balancedagen, omregnes til batancedagens valu-
takurs. Forskelten me[tem balancedagens kurs og
kursen pà tidspunktet for tilgodehavendets etter
gætdens opstâen indregnes i resultatopgorelsen
under finansielte indtægter og omkostninger.

Anlægsaktiver, der er kobt i fremmed valuta,
omregnes til kursen pà transaktionsdagen.
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Foreign cur rency translation
Tronsactions in foreign currencies are translated
at the rate of exchange on the tronsoction date.
Exchonge differences arising between the rate on
the transaction dote and the rote on the
payment date are recognised in the income
stotement as a financial income or expense.

Receivables, payables and other monetory items
in foreign currencies that are not settled on the
balance sheet date are translated at the
exchange rate on the balonce sheet dote. The
difference between the exchange rate on the
balance sheet date and the exchange rate at the
time of occurrence of the receivables or payables
is recognised in the income statement as

financial income or expenses.

Fixed assets acquired in foreign currencies are
converted ot the rate of exchange on the
tronsoction date.
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